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The other factor militating against any
improvement in the general tariff situation
is the difficulty caused by currency fluctua-
tions. That particular trouble seemed to
have been disposed of by about 1925, by
which date practically every important Euro-
pean currency had been brought into a fixed
relation to gold. But the departure of Great
Britain from the gold standard in September
1931, for reasons not immediately relevant
here, threw commercial relations into
confusion once more, for the Scandinavian
countries and various others found it neces-
sary to follow suit. French importers, as
a consequence, could buy more English
pounds, and consequently more English
goods, with the same amount of francs as
before. Those goods, in other words, be-
came cheaper in terms of francs and conse-
quently competed advantageously with home-
produced French goods of the same kind.
Hence a natural demand by French producers
for special protection against the depreciated
pound, and the grant of that protection in
the shape of a 15 per cent, surtax on imports
from Great Britain. At the same time Great
Britain itself, in order to counteract the
monetary effects of an excess of imports over
exports, put on a tariff of anything up to